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Role 


The Economic Council of Canada is 
an independent research and advisory 
body, established by Parliament in 
1963, with broad terms of reference 
to conduct research and analysis with 
a view to recommending policies to 
ensure Canada’s continued economic 
growth and well-being. 


The Council's role, as stipulated in 

the Act, is to “advise and recommend 
how Canada can achieve the highest 
possible levels of employment and 
efficient production in the medium and 
long term in order that the country 
may enjoy a high and consistent rate 
of economic growth and that all 
Canadians may share in rising living 
Standards. 


The Council's work is carried out in 
consultation with business, labour, 
government and issues-oriented 
interest groups. 


The results of Council research and 
its policy recommendations are made 
available to the public, as well as to 
individuals involved in the political 
and policy-making processes. 


It is through these publications, as 
well as through conferences, workshops 
and media interviews, that the Council 
seeks to inform Canadians on economic 
problems and stimulate public discussion 
of strategies. 


A number of organizations have 
emerged in Canada since the 
Council's creation that also set 
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themselves the task of analysing 

and making recommendations on 
economic policies. The Economic 
Council remains, however, the only 
national body of its kind with a special 
mandate from Parliament. It has also 
developed a particular expertise in 
assessing medium- and long-term 
prospects for economic performance, 
a task that is as much an art as a 
Science. 


structure 


The Council consists of a Chairman, 
two full-time Directors and up to 25 
other Council members, all appointed 
by the federal government (by Order-in- 
Council). These members are drawn 
from various segments of Canadian 
society. 


The conclusions and policy 
recommendations that arise from 
major projects are the responsibility 
of the Council as a whole. They are 
arrived at through a process of 
discussion and consensus, based on 
the work of the Council’s researchers. 


All of the Council's work is made 
public. Major reports bear the approval 
of the Council, while supporting studies 
and papers are attributed to their 
authors. 


The Council is financed through public 
funds and is, therefore, accountable to 
Parliament, through the Prime Minister. 
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Research program 


The advice and recommendations of 
the Council are founded upon the 
extensive program of research and 
analysis carried on by its staff of 
economic experts. The Council 
maintains a continuing program of 
research but also undertakes special 
Studies of a limited duration. Special 
studies are conducted at the request 
of the federal government, sometimes 
acting upon an original request from 
provincial governments. 


The research program is divided 
among the following project groups: 


CANDIDE 


The CANDIDE group has primary 
responsibility for preparation of economic 
projections for the Council's Annual 
Review. The group is also responsible 
for developing and updating the 
Council's computerized econometric 
model CANDIDE 3.0. The model is used 
to measure Current economic perfor- 
mance and to stimulate performance 
under various policy options. The group 
pursues an active research program and 
supports research both within and 
outside the Council. For example, it 
assists outside users in applying the 
CANDIDE Model to specific problems. 


Government Enterprises 


The role and activities of government 
enterprises have recently been the 
Subject of considerable discussion 
and controversy. Research by the 
Economic Council in this area will 
analyse the rationale and workings of 
the government-owned and -controlled 
corporations that are engaged in the 
production of marketable goods and 
services. Two main questions are 
being addressed: First, what role 

do government enterprises play In 
Canada, and |s that role appropriate? 
Second, how can the system of 
incentives and controls affecting 
government corporations be altered so 
as to make government enterprises a 
more desirable instrument of public 
policy? Case studies designed to 
determine the impact of government 
ownership and contro! on various 
types of economic activity are being 
developed. These will be accompanied 
by a number of general studies 
focusing on issues and problems 
related to the legal and institutional 
framework within which government 
corporations carry out their activities. 
Research into government enterprise 
activities will form a major thrust of 
the Council's research efforts in 1985. 


The Taxation of Capital Income 


Recently there have been substantial 
changes in views regarding the effect 
of taxation on efficiency in the allocation 
of resources, On economic growth, and 
on the distribution of income. These 
changes in views are most dramatic 
insofar as they concern the taxation 

of capital income. 


The primary objective of the Council's 


study on the taxation of capital income 
is to aid policy makers contemplating 
the reform of capital taxation in the 
years ahead. A Council enquiry will 
further this objective by: (a) analysing 
the potential impact of the present and 
alternative tax treatments of capital 
income in Canada on efficiency in the 
allocation of resources and on the 
distribution of income; (b) developing 
recommendations for improved capital 
income tax structures; (c) defining 

the transitional measures required 

to implement the recommendations; 
and (d) specifying any accompanying 
changes in capital markets and In 
related financial instruments that 

might be called for. 


Labour Market Impacts 
of Technological Change 


This study will examine the impact of 
technological change on the labour 
market. More specifically, the aim is to 
examine patterns of growth and change 
in employment, output, and labour 
requirements in various sectors of the 
economy, with particular emphasis on 
the relative performance of the “high- 
tech” sectors and their employment 
consequences. Past trends and future 
prospects for income distribution will be 
analysed, given the shifts in occupational 
structure resulting from technological 
change. 


The input-output structure of the 
Canadian economy will be used to 
project the possible employment effects 
of technological change in various 
industries and occupations. These will 
be based upon a variety of assumptions 
about future levels of economic activity, 
as well as the pace and nature of tech- 
nological change. The study also 


involves a survey of Canadian organi- 
zations in order to assess institutional 
adaptations to technological change. It 
will examine trends and prospects in 
labour-management relations, patterns of 
working time, Compensation policy, 
education, training, and the quality of 
working life. 


Explorations 


The Explorations group was established 
to undertake a preliminary investigation 
of various economic issues to determine 
their nature, scope, and pertinence, and 
to carry out small projects. By increasing 
the Council's sensitivity to issues and 
problems that need to be addressed, 
the work of the group helps to deter- 
mine the Council's future research 
program. 


Among the topics currently under study 
by the group are the unique financial 
problems faced by farmers and the 
prospects for improving their conditions; 
the implications of an aging population 
on hospitals and the health system; and 
the adaptation and adjustment 
processes inherent in worldwide techno- 
logical change and Canada’s response 
to the opportunities and challenges 
created by the growth of newly 
industrialized and developing countries. 
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The Annual 
Review 


The publication of an annual review of 
Canada’s economic performance and 
prospects in respect to key areas such 
as growth, employment, price stability, 
balanced regional development, and 
international trade is an essential part 
of the Council’s mandate. Each Review 
provides the medium- and long-term 
outlook for the economy, looks at the 
effectiveness of current economic 
policies, and sets out policy options 
that the Council believes will improve 
the country’s economic well-being. 


Publications 


It is through the publication of the 
results of its research that the Council 
seeks to inform governments and the 
Canadian public on the issues that 
affect our economy. Key reports 
contain recommendations the Council 
has concluded can best deal with the 
problems identified by its research. 


The Council also publishes numerous 
studies and technical papers that are 
apt to add to public awareness or 
understanding of various economic 
issues. These are published under 
the names of the authors, who retain 
responsibility for their conclusions. 


Information on the current projects 
and published reports is provided in 
the Council's periodic bulletin Au 
Courant. 


A complete list of the Council's 
Oublications, as well as information on 


how to obtain specific reports, can be 
obtained by writing to: 


Communications Division 
Economic Council of Canada 
POL BOXeoe 7. 

Ottawa, Ontario 

KIP-5V6 


OS al 

(OWeIUC) EMENO 

ZZG ajejsod esey 

epeuey Np anbiwouods |iasuoy 
SUOIJEOIUNWWWUOD SAP BOIAIBS 


' B JESSEIPe,S ‘IaSuOD Np 


SUOHTedI|Gnd Sep eje|dWOd 9js!| Be) INOd 


‘IBSUOD 9| 
Jed saijqnd suoddes xne je suinoo use 
9YDJBYOSs ap Sjaloid xne JueNb sinajos| 
Ses euBlasuas JUBINOD NY anAdi e7 


"SUOISN|OUOD SINS} Bap syiqesuodsa 

e| Isure JUaUUNSse INb ‘suneine suns} 
Jed sguBls juos $98}xa} say ‘suolsenb 
S80 ap UOISUaUsIGWOD SuNa|jiawW suN 
JASIOAP] BP ING 9}| SUBP SENnbiuYyoE} 
seiydeiHBouoW 8p je sapnje,p aiquuou 
puei6 un juawejebe aijqnd jiasuog 37 


‘SQUIBO 
JUO SINSYDIAUO Sas anb sawe|qoid 

S9| BIPNOSSE eB JANGUIUOD xXNeIW 

9] JuaAned ‘saiquiawW Ses ap SiAe| ap 
‘IND SUOITENPURWLUODE SEP JUSUUA}UdI 
suoddes sas ‘sanbiuiouo0de suoljsenb 
sepuelh sa} ins Sus!IpeUeD sa} SNO} 8p 
J8 Sanbijod sayuoine sep uOHuUSHe || 
jaune ined jiasuoy 9} anb xnened 

SES ap S]elinsaJ se} JUeBIGNd ua 1se.9 


SUOITEDI|GNd sec 


‘SUBIDEULD SEP 31]9-USIG 9| 
JeJO|ewe JUsleNOd ‘siAe UOS ke ‘IND 
SUOI]E]UBLIO S98} assinbse 19 INENHIA 

US SENnbij]Od Sep sOBOI{E,| QUILUeEXE 
‘QIUIOUODS | 8D BOUBWUOLEd eB} asAjeue 
A |lQSUOD 97 ‘JEUOHeUe}]U! BOJOWUWOD 
9| Ja feuOIHas JuasWeddojeAep 9a} 

‘xUd Sap ajigeys e} ‘abewauo 9| 
‘QOURSSIOIO B} AND Sja] SJUSWAI]a,P ANA 
9p ]UIOd Np SsuUdIPeUeD BIWOUODS | 
9D SOAIOSdSJed Sa] Je BOURUUOEd 

e| asAjeue |i janba| Suep ‘januue 
9SOdxy un Jal|qnd e ajsisuod |leasuoy 
Np Sajjelluaesse seyoe} sap 9uNn 4 


januue 9SOdxy uosS 


@) 


ve 


‘JUaLUeddO|aAep Us 

SUOI]}EU SEP jo SESI/eLISNPU! JUsWWAa}|aANOU 
shed sep aoueRssioso eB] BPeURD 9] 

INOd aAginos anb sijep sa} 18 Say}iqissod 
S9| J9 -@JUeS BP SUIOS Sep UaIpeUeO 
sibel a] INS UOeindod e| ap yew 
-OSSI|ISIA NP SUOISSNOJEda1 Sa} ‘OS Nd] 
JAJONBWEP SOYIGISSOd saj Ja SuNsyNoUHe 
S98] S9JUOIJUOD JUOS Sjanbxne suaioueUl; 
SEW9/GOld sa} SuOjeUBIs ‘ajjanjoe auneu| 
e@ edinbs ay90 sulexanb seweu} 

S8| UW ‘AYdEeYyoe ap awWeIBOId 
JNJN} UOS JaIOGe|aP JeWWWEd In| 

edinba) wueAe| e Japioge yeunod jinb 
SOWBU} SO] JOUIBO XNBILU & |IBSUOD 9] 
Jueple UX ‘e9yIwl| aINGieAuap siefoid sap 
9Jpuesdedjua unod anb isulre ‘sousuiued 
e| 38 BaUOd ke ‘ounyeu eB} Jesiogud Uap 
O@NA US SeNbIWOUODE sUOTISaNb SesJeAIp 
9p SaJIeUIWUIIGId SapNie sep JeNnjOSye 
INOd saUUO} aja e SUOITeIO\dxy Sedinbe7 


suolesojdx3 


IEABL] NE SIA ze 

ap gyiyenb e| Jo ajjouUOISsajoud UONeWO} 
e| JueweuBblesug| ‘sayeueyes senbijod 
SQ] ‘IIEACJ] AP SaueiOY sa} ‘sayeoipuAS 
-Sajeuoijed suoiejas S38; ByONo} INnb 

9890 US SAAl}OedsJad Sa] Ja S8OUBPUA} Sd} 
BIOUILUEXE aI|9 ‘AJINO UW ‘sjJusWUeHUeUO 
S90 e jua|depes sajja JUeWILUOO 

JIOA JNOd seuuaipeueO SesudesjUa Pp 
saidne aBepuos un eipusidwoo spnie7 
enbiuyos} sasBoud np aunyeu ze} e 39 
sluyjA ne juenb 39 anbiwwOU0dS s}IAIOe| 
ep INN} neeAiu ne juenb sasaujodAy 
SESJBAID JUBAINS anbiHBojOuUde} 

UOHNIOAS| !Oj|dwwa} INS sIOAe eLINOd enb 
SUOISSNOJEda1 Sep suOa!|Oelold sep sIjde}e 
@ BIIAIOS QUUBIDPUBD BILUQUODS| Bp 
(SOIUOS-S89J]US) BI}eUOJOSSUayU! Se] C7 


‘sanbiBojouyoe} 
SaiHoid sa} JueUIeJUaNb s}}eUUOISSejoud 
SINJONS Ce] BO SUOIPEWUOJSUeL} 


Sep Nusa} aJdwWOd ‘SnusAes sep UOIIUedSL 
ap daljewW US SeANOedsied so} 

ja seassed SeouepUS] Sa} INS JUOQJeUOd 
SQYDIBYOS! Sa] ‘GujNO UF ‘10jdWA9| 

INS BOUEPIOU! INE] e 1a BIHojOUYoE} aIney 
9p SINe]Oes SEp sAITeja1 BOUBWLOLEd 

e| & aa|noled uolusye aun JUuepIODNe 
ua ‘seeshjeue JUudIes A BILUOUDD9| 9p 
SINBIOVS SJOAID SUBD BJANEDP-ulew Ua 
suloseq sep je UOHONpOd e| Bp ‘lo|dwa| 
9P UOIN|OAG| ap 1a BOURSSIOIO eB} BP 
SQBOULPUS] S92} ‘JUBWASIOBIA SNIq ‘|IeAC] 
np asyoew 9 INS aenbibojouYyoe] seuBoid 
Np Sjajje Se] esBUILUeXE BpNje a11Eeg 


|IEACI NO QyouewW 
9] INS anbibojouyoe} 
UOI|N|OAS| BO BOUEepIOUIT 


‘SOXOUUOD SIBIOUCUII 

S]USLUNJISUI xNe Je xnelideo sep auosew 
9] INS JeNJOaye p nat eine A jI.Nb 
SuoieoioOlww xne juenb suolnsebb6ns 
Sap (Pp Je ‘apueWWWOOSI BJaS IND euIbes 
NESANOU 9d] SIBA UOIJISUBCI] ES} JOLIN} 

e luUeSIA SUOIIISOdOd sap (dO ‘janjoe 
swibes Np sinjons eB} sasOl|awe e 
JUBSIA SUOITEDURLUWODSJ 9p UOI}e|NWO} 
e| (GQ ‘eoejd us auNeW WeNOd uo,Nb 
SO|NUUO} SouINe pp Juareine Nb sajjeo 

J@ EpeueyD ne jelideo np nueAa np 
UOIISOdWI,p janjoe awiHei a] SnuaAeI 
SOP UOIINQUISID eB] INS Jo SBOINOSSaL 
Sep uUOlIWedas e| BP syOeOIJE,| UNS 

e nb suoissnoledes sap ashjeue 

9UN (e :JUOIPUBIGWOD |IaSUOD Np 
SQUDJOUNOI SO] ‘SesuUe SEeUIeYOOIC 
Sep SuNOD ne jeydeo np uolisOdw!,p 
SWIHS1 8} JOWIOJe1 9p JUuaHesiAUE 

Inb SeuUOSIAad xNe apie Ua JIUBA ap 
JSO@ UONSEND seo EC BIOBSUOD |IaSUOD 
98} anb apnie,| 9p jediouud jelqo,7 


‘yeyideo np nusAed Np uOlISOduuI | 
9p Hes |I,nbsuo}; suaynoied 91no} 


QOUBLOCWI! BUN e JUBWAJIAD 9D 
‘SOQUUL SOIBIUJOP SBD JUBWA|GISUSS 
QN|OAS UO SNUBASJ SBP UO!N!ISIP 
e| INS 1a SNDIWOUODE BOUeSSIOIO B| 
Ins ‘seounossal Sep UOledSJ e| 9p 
SOeOIJS,| INS S]OdWI! Sep Sjejje xnNe 
juenb syedxe sep suO||deo1ed S87 


yelideo np 
UOIEIOUNWA 2] OP UO!ISOAWI,] 


‘SQ6| US GYOIBYOSI 
ap eluuwei6ojd uos ep JUeHOCUI! JOjOA 
UN JUOJENIISUOD Saje]UBWOEUEANOB 
sesudesjue Sep SelIAI}Oe Sa] INS jUeyOd 
|IBSUOD Np xneAed} Seq ‘sonbiyqnd 
sesideijue Se] JUON|OAE jenbe| Suep 
jQUUONISU! Je eNbIpUN! eupeo Np 
sjoadse sJdAip e JUBYONO] sejeigugd 
sepnje,p aiquwou UleYeo UN,P yuoeUB 
-edwoo0e s salydei6o0uowW Sep ‘oyqnd 
INEIOIVS NP SejeloJOWWOD S9}gINOS SEP 
SOJIAIOe S9| ‘AILIOUDDY,| BP SINSBJOSS 
SIaAIp INS ‘JUO SUOISsNoJEdg4 sojjenb 
JOUILUAaJep BP Ue SEO BP SEPN}e Sep 
sudesjue e |IeBSUOD 97] ¢ SEjeyuel 
-QUJOANOH senbiyjod sep s}UsWUNJ\sUl 
SINQ|JIOU BP SJBILJEP S80 Ep sJIe} 

e algiuewW ap sanbijqnd s9\gi0Os sa| 
JUASIA INb SajQuJUOCD SEP Jo SJUB|NWIS 
Sep ai|quesus,| Jelj]POW UO-}Ned (2 

é, gudoidde |I-JS8 9/Q1 80 4 EPePURD 

ne salje-juenol sanbygnd sesiideijue 
S98] ajQ1 janb (| : seyediouud suolsenb 
xnap e eipuoda) ep esodoid es 
IQSUOD 87] ‘SJUBWOUJSANOB se JUS|94} 
-UOD NO JUepessod anb sejeloJEWWOD 
SO]@IDOS SEP JUBLUBULO!JOUO} 9} J8 3119,P 
uosies e| JUQIasAjeue SUO!ISENbD Seo B 
BIBINBSUOD |I@SUOD 9| Nb xNeAed} S97] 
‘SOSIGAOIJUOD JO SJEGEP XNBIQUWIOU 9P 
jalqo | sda} enbyanb sindep yuo} }e}35,P 
SE]BINOS SBP SEIIAIOe S| Jo 9/01 87 


soenbijand sesudesjus se) 


‘SIBIINOIWed SAWa|GOJd SuNd| 8p UOIIN|OS 
eB] & ajapowW 9} Janbidde p xnauisep 
SINGUB]XO SUNSyesi|11N Sa] O9Ae BOge||oo 
91/8,Nb Isule jsa,.9g uNeUe]xX9, | ap xneo 
e,Nb usiq Issne jiasuoDd Np suneyuoseUo 
SoljNe XNE SBDIAJOS SAS JULIO US JNO} 
SOYOJSYOS! SOIGOIJ SES JUSWSAI}O JINS 
-INOA 9/4 ‘SOWUBUBOS SIBAID eB JUePUOCd 
-S81JOD SUOIEINWIS SAD JAN}OSe Je 
SILUOUNDS,| BP SOUBWUOEd e| JaINSewW 
‘JSIWUIBP BO Bp 9pie,| e ‘jned az OFS 
—ACIGNVO enbujewouccs sjepow np 
Inol e asi eB] ap ja JUaWeddojensp 
np issne ednoo0;s aj/q ‘|!lesuoyD np 
Januue gssodxg,| nod senbiwou00e 
suoloeloid sap iosedeid 8p Bude} 


Inod psoge,p & JGIGNV)O edinbe,7 
ACIGNVD sl2gpoW 


: SJUBAINS 

SOW9U} SPUeIO sa INS ajnolues 

janjoe sydjeyoes ep slWiweiHOud 9874 
‘XNBIOUIAOIA SJUBWUAUIBANOH sap 
JUBUSA dJeNbel ouUN e Isule puOd~s 
‘sloped ‘Ind ‘jesape} jJuUsWeUJSANOB np 
SPUBWASP B| & SEENjOalJe JUOS 10-Sa}|an 
‘OJUla1JSe1 SN|d se dayOd e| UCP 
sejeloads sapniea sap issne pusideujue 
|IBSUOD 9} ‘JUBUeUAd aJE]OeEIeO e 
SOYDIOYOS) SO} B1INE ‘S8]S!IUIOUDDS sas 
Jed segsijegi sasAjeue sap syeqnsei so} 
INS SO9BPUO} JUOS jl@SUOD 9} JeWAa Nb 
SUOIJEPUBWUWODA Ja SUOIUIdO S8q 


QUDI@UOS BP 
SWWeIOOId UOS 


ve 


‘OJISIUIL JOIWUAd 
Np oureipeuuejul| wed juowayed 

ne ajqejdwoo ouop jse || ‘soyqnd 
SIQIUSP SO] Jed BOUBU ISO |I@BSUOD 27] 


‘suneyne Sine] e 
senquye JUOS SenbiuYyoS} S}JUSWNDOP jo 
Sepnie Se} anb sipue} ‘seliquisW Ses 8p 
aunyeuBis e| snos juassiesed sunefew 
suoddes se ‘o1lqnd ne sajqisseooe 
JUOS |IBSUOD NP xnNeAel} So] SNOL 


‘SO|GESUOdSA1 JUBWOAI}]OS|OO 

juguOd uses si ‘SUOIiSOdO’d Ss8o 

ep uoie|NWUO} e| e jueNb pioooe uN 

e snueAsed juOosS s}I,Nbsio7 “eyoJeyooL 
ap sjeloud sap juabebap es inb suoiep 
-UBLULWWODGJ JO SUOISN|OUOD Sd} SJ}}eEQep 
JInod eeuue sed sio} aiyenb udsIAUS 
JUBSSIUNSI 9S |IBSUOD NP seiquiewW sa7q 


‘QUUSIDBUCD 9}9IDOS 
| OP SINSJOSS SJBAIP Sap jiye]USSeJdeL 
UO||IJUBYOS UN JUSWO} S|] ‘Je10ep Jed 
SWIWOU JeJepa} JUBWIAUJBANOB 9] enb 
soiquialw seine GZ ep WNwWIxewW UN,p 
19 SAW} Ulajd e SINE}OSIP xNEep 9p 
‘\UapISeud UN, BSOAGWOD aS |IBSUOD 27 


OINJONIIS CS 


‘QOUBIOS 
Be} 9p enb ye ap jueyne sAgjai 

Inb aye) ‘SeUd} Huo] e je UBAOW 

e sanbiwioucds SeAljoedsied Sep SUO!] 
-enjere ses inod uoyejndeas epuei6 aun 
sinboe Ses || ‘aujNO UW ‘JUsWEed NP 
jeioeds yepuewW UN jaa Joo e Ne! e IND 
NBS 8] JUePUSd9D SINeWEP |IBSUOD 97 
‘paid uns SIW ale JUD SaUIeIIWIS Sjoelqo 
sep jueAinsunod seuwsiuebio seijne,p 
‘1@SUOD Np uOesso e| sINdeq 


ve 


‘SuOIISeNb Sad INS UOISSNOSIp 

eB} ainuuiys {I.Nb ye SenbiwwouCcE 
Sewe|qoid spues6 sa] uns o1qnd 

9} BUBIASUSI |IABSUOD 9a} anb ‘seipeuw 
xne S8epsJONOe SMBIAJOIU! S98} Jed 
anb Isule ‘Senbo|jOO 1@ S8OUs1B}UOO 
‘suoiyeoijqnd ses ued jsa,.9 


“SenbILUOUDDE 

Suolje]UsUO SepUeIOB Sep Sajqesuodsal 
souine xne 19 Senbijod sauoine 

xNe JOWSUBI] Sd} || ‘SAYOIO@YOSJ SAS 
9p slel|nsei Sap je SUOITepUeWWWOOSI 
S98S 9p a|GISSod aHe} snjd e| UOISNIIp 
e| Jounsse,p snjd uy ‘senbiwou0ce 
Suolsenb xne Juassaia}ul_s INb 
Sedna sudAlp Sap je SalisJeAIUN 

Sep ‘o1l1qnd inejoes np ‘jeo1puAs 
Naijilu np ‘souleje Sap spUuoW Np 
S]JUB]UBSEId9J SBP D8Ae UOlIe]|NSUOD 
US SAIJIAIOe SBS BO1JOXA |IBSUOD 97 


‘« BIA Bp NeOSAIU 
no essney e| e Jediolwed juassind 
SUaIDeURD Sd} SNO} anb je anbiwou 
-008 UuOlsuUeAdXd,P NUSINOS Je d19}900e 
SWUIAJ UN ail;eUUOD assind sAed aj anb 
ule aN UONONPOJd 9p je 1o|dWwe_p 
xnesAlu siney snjd se} aipuleye ined 
POeURD d| JUOP UODE} e| uns » JuaWaU 
-J9ANOH 9} JaUBHIaSUaI OP 19-INjJad anb 
QSIOBId |IABSUOD 9} JUBNISu! 107 e7 


‘shed np 

SONDIWOUODS 9J4J9-UdIG 9} Ja BOURSSIOIO 
e| BIGeJNM UOdSe} BP Jeunsse e JUSIA 
Soinsew Sep Jasodojd ep sjeiaueh 
UOISSIW JNOd & jl ‘E96} ua JUQWAaTed 
9] Jed Bald ‘SAIe]NSUOD UOI}EOOA ke 
JUeNUSdEpU! SUOJEYOSJ ABP ausiUeHIO 
UN JS@ SNbIWOUODS |I9SUOD 97 


3/01 UOS 


Ke 


6-0rveS-c99-0 NdSI 
S86L/vOl-cc OA YO BP oN 
36| EPBULD SBDIMAS ja SJUBWOEUUOISIAIAdY SEP AJISIUI © 


epeuey np 
enbILUOUN0S y 
ISSUOD 8] | NY 


Et eo 
|| | | [ololm 
Ci ee 
en, eile 
re 
oe ee 


é' n 
ig a 7 


ort ot 


ur 
Nalelelyrss 
Hite 
Hee 


rer pa re 


a " 
tes 1 Fe! 
iS Fa tf 


sisi 
sina 


Ss 
ete 
eee Ses 


sat 


rer 


ine 


Tass 


seal 
ACR 
(7 oe sf 


ey 


= Soe 


Ste 


Ke 


if 


nite 

aaa pa Papen 

a namn 
ri 


it 
i} teat elptsh i TBie} 
std ae in 
yy 


a 


si} 


Tinted 
iinet 


past 


J 

Mt 
‘ale s) 
Ti 


i 


=: 


asseees 
saree 

eet es: 
ae 


a ts ui 


PS 


Sassi 


“ 
Sasi a 
<= 

es = eter = = rete 
PET wate Se rere 
Bestevsssiiess = Poser hen wise Spsa Seay 
ee ee a ‘ 
S pestens asisetesaetees eS SESE sts 
eyes: = RE Seige = Satasatet 
= etsx is ete ss: ces re oe 
=e pean 7 
Pa PEERS Sree ees ee eater tints eree sep e eEREE 
Peer ees Sat steteaasstgp esd ia td ste Sete yegey ae NeW ate ees eet aes: a 
epreee tae vette es Ai ise 
seieteiets sSseatrseys Ses sy re Satara a casa apexes ita ea eta teeasaees 
; ae = a == Ss Saas Seesescess: 
ete = = = = Baas a = 5 
Sya52 Son SS 2 rs Sats iiss sees 
ee = 5 Ey 
Soe2 ceaeeceereceee Sere ae Seen 
st = ae eee —. _* 
ae * = 
eee sesasyee = = 2 
i ts 
pee r 


ts : i 
_ 
ae 

i eu 
1 


Bait 


ee 


at 


va 
is nt isi a 


‘ 


at 


eat 
ae 


astral? 
i 
Htaneeta thy 


ne ees 


= 


pavrete 


satel hitrtopet 
Tbettettatarys 


+ 
Hacmhals tects 
Tebeeteseterpacse® 
ie ae REM 
Titatearatetaseber shat trae 


Baca 


2. 


at 


ri 
aaah 
Pah 


it 
ihe 


thi 


pea thins 


$}. i 
aa 
Bip 

ie 


Minsosiestoiet 
a 


. 
a 


iil 

af 

cetterT th 

yt 

i 
ay 14, 
Tashi y [Ale 

+ th) 


i743 
rath 


Ns ay 
SHE 


